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Eurostat hat die Aufgabe, den Informa-
tionsbedarf der Kommission und aller am 
Aufbau des Binnenmarktes Beteiligten 
mit Hilfe des europäischen statistischen 
Systems zu decken. 
Um der Öffentlichkeit die große Menge an 
verfügbaren Daten zugänglich zu machen 
und Benutzern die Orientierung zu 
erleichtern, werden zwei Arten von Publi-
kationen angeboten: Statistische Doku-
mente und Veröffentlichungen. 
Statistische Dokumente sind für den 
Fachmann konzipiert und enthalten das 
ausführliche Datenmaterial: Bezugs-
daten, bei denen die Konzepte allgemein 
bekannt, standardisiert und wissenschaft-
lich fundiert sind. Diese Daten werden in 
einer sehr tiefen Gliederung dargeboten. 
Die Statistischen Dokumente wenden 
sich an Fachleute, die in der Lage sind, 
selbständig die benötigten Daten aus der 
Fülle des dargebotenen Materials auszu-
wählen. Diese Daten sind in gedruckter 
Form und/oder auf Diskette, Magnet-
band, CD-ROM verfügbar. Statistische 
Dokumente unterscheiden sich auch 
optisch von anderen Veröffentlichungen 
durch den mit einer stilisierten Graphik 
versehenen weißen Einband. 
Veröffentlichungen wenden sich an eine 
ganz bestimmte Zielgruppe, wie zum 
Beispiel an den Bildungsbereich oder an 
Entscheidungsträger in Politik und Ver-
waltung. Sie enthalten ausgewählte und 
auf die Bedürfnisse einer Zielgruppe 
abgestellte und kommentierte Informa-
tionen. Eurostat übernimmt hier also eine 
Art Beraterrolle. 
Für einen breiteren Benutzerkreis gibt 
Eurostat Jahrbücher und periodische 
Veröffentlichungen heraus. Diese enthal-
ten statistische Ergebnisse für eine erste 
Analyse sowie Hinweise auf weiteres 
Datenmaterial für vertiefende Unter-
suchungen. Diese Veröffentlichungen 
werden in gedruckter Form und in Daten-
banken angeboten, die in Menütechnik 
zugänglich sind. 
Um Benutzern die Datensuche zu erleich-
tern, hat Eurostat Themenkreise, d. h. 
eine Untergliederung nach Sachgebieten, 
eingeführt. Daneben sind sowohl die 
Statistischen Dokumente als auch die 
Veröffentlichungen in bestimmte Reihen, 
wie zum Beispiel „Jahrbücher", „Kon-
junktur", „Methoden", untergliedert, um 
den Zugriff auf die statistischen Informa-
tionen zu erleichtern. 
Y. Franchet 
Generaldirektor 
It is Eurostat's responsibility to use the 
European statistical system to meet the 
requirements of the Commission and all 
parties involved in the development of the 
single market. 
To ensure that the vast quantity of ac-
cessible data is made widely available, 
and to help each user make proper use of 
this information, Eurostat has set up two 
main categories of document: statistical 
documents and publications. 
The statistical document is aimed at spe-
cialists and provides the most complete 
sets of data: reference data where the 
methodology is well-established, stand-
ardized, uniform and scientific. These 
data are presented in great detail. The 
statistical document is intended for ex-
perts who are capable of using their own 
means to seek out what they require. The 
information is provided on paper and/or 
on diskette, magnetic tape, CD-ROM. The 
white cover sheet bears a stylized motif 
which distinguishes the statistical docu-
ment from other publications. 
The publications proper tend to be com-
piled for a well-defined and targeted 
public, such as educational circles or 
political and administrative decision-
makers. The information in these docu-
ments is selected, sorted and annotated 
to suit the target public. In this instance, 
therefore, Eurostat works in an advisory 
capacity. 
Where the readership is wider and less 
well-defined, Eurostat provides the infor-
mation required for an initial analysis, 
such as yearbooks and periodicals which 
contain data permitting more in-depth 
studies. These publications are available 
on paper or in videotext databases. 
To help the user focus his research, 
Eurostat has created 'themes', i.e. subject 
classifications. The statistical documents 
and publications are listed by series: e.g. 
yearbooks, short-term trends or method-




Pour établir, évaluer ou apprécier les dif-
férentes politiques communautaires, la 
Comrñission européenne a besoin d'infor-
mations. 
Eurostat a pour mission, à travers le sys-
tème statistique européen, de répondre 
aux besoins de la Commission et de l'en-
semble des personnes impliquées dans 
le développement du marché unique. 
Pour mettre à la disposition de tous l'im-
portante quantité de données accessibles 
et faire en sorte que chacun puisse 
s'orienter correctement dans cet ensem-
ble, deux grandes catégories de docu-
ments ont été créées: les documents 
statistiques et les publications. 
Le document statistique s'adresse aux 
spécialistes. Il fournit les données les plus 
complètes: données de référence où la 
méthodologie est bien connue, standar-
disée, normalisée et scientifique. Ces 
données sont présentées à un niveau très 
détaillé. Le document statistique est des-
tiné aux experts capables de rechercher, 
par leurs propres moyens, les données 
requises. Les informations sont alors 
disponibles sur papier et/ou sur disquette, 
bande magnétique, CD-ROM. La couver-
ture blanche ornée d'un graphisme stylisé 
démarque le document statistique des 
autres publications. 
Les publications proprement dites peu-
vent, elles, être réalisées pour un public 
bien déterminé, ciblé, par exemple 
l'enseignement ou les décideurs politi-
ques ou administratifs. Des informations 
sélectionnées, triées et commentées en 
fonction de ce public lui sont apportées. 
Eurostat joue, dès lors, le rôle de conseil-
ler. 
Dans le cas d'un public plus large, moins 
défini, Eurostat procure des éléments 
nécessaires à une première analyse, les 
annuaires et les périodiques, dans les-
quels figurent les renseignements adé-
quats pour approfondir l'étude. Ces 
publications sont présentées sur papier 
ou dans des banques de données de type 
vidéotex. 
Pour aider l'utilisateur à s'orienter dans 
ses recherches, Eurostat a créé les 
thèmes, c'est-à-dire une classification 
par sujet. Les documents statistiques et 
les publications sont répertoriés par 
série — par exemple, annuaire, conjonc-
ture, méthodologie — afin de faciliter 
l'accès aux informations statistiques. 
Y. Franchet 
Directeur général 
BALANCE OF PAYMENTS 
Quarterly statistics 
Quarterly 
4 D 1996 
Theme 




A great deal of additional information on the European Union is available on the Internet. 
It can be accessed through the Europa server (http://europa.eu.int). 
Luxembourg: Office for Official Publications of the European Communities, 1997 
© ECSC-EC-EAEC, Brussels · Luxembourg, 1996 
Reproduction is authorized, except for commercial purposes, provided the source is acknowledged. 
Printed in Belgium 
Printed on non-chlorine bleached paper 
This publication ¡s made by Mrs Barbara ZUPANCIC for Eurostat's Balance of Payments Unit, coordinated by 
Mr Antonis AVDOULOS, administrator in the Eurostat B5 Unit. 
Database management is done by Mr Maurizio CAPACCIOLI. 
Responsable for desktop publishing: Mrs Joëlle Vanderhaeghen 
DG34-B5 : Balance of Payments - Luxembourg 




I. NOTICE 7 
1. Introduction 9 
2. Conceptual Framework of the Balance of Payments 9 
3. Definitions of the items (BPM5) 10 
4. Major changes between the BPM4 and the BPM5 12 
5. Particularities of this edition 12 
II. COMMENTS 15 
1. The EUR 15 Current Account 16 
2. The Current Account of EUR 15, the US and Japan: a comparison 19 
III. METHODOLOGY 21 
IV. STATISTICAL TABLES 27 
1. TABLES BY HEADING 29 
1.1. Goods 30 
1.2. Services 32 
1.3. Transportation 34 
1.4. Travel 36 
1.5. Other services 38 
1.6. Government services 40 
1.7. Income 42 
1.8. Compensation of employees 44 
1.9. Investment income 46 
1.10. Current and Capital transfers 48 
1.11. General government transfers 50 
1.12. Other sectors transfers 52 
1.13. Current and Capital account 54 
1.14. Financial account 56 
1.15. Direct investment 56 
1.16. Direct investment - Abroad 57 
1.17. Direct investment - In the reporting economy 57 
1.18. Portfolio investment 58 
1.19. Portfolio investment - Assets 58 
1.20. Portfolio investment- Liabilities 59 
1.21. Other investment 59 
1.22. Other investment - Assets 60 
1.23. Other investment - Liabilities 60 
1.24. Reserve assets 61 
1.25. Net errors and omissions 61 
2. COUNTRY TABLES 63 
2.1. EUR 15 64 
2.2. BLEU 66 
2.3. Denmark 68 
2.4. Germany 70 
2.5. Greece 72 
2.6. Spain 74 
2.7. France 76 
2.8. Ireland 78 
2.9. Italy 80 
2.10. Netherlands 82 
2.11. Austria 84 
2.12. Portugal 86 
2.13. Finland 88 
2.14. Sweden 90 
2.15. United Kingdom 92 
2.16. EUR 12 94 
2.17. USA 96 
2.18. Japan 98 
V.ANNEXES 101 
ECU EXCHANGE RATES 102 
BOP ITEMS CODES 103 





I. NOTICE BALANCE OF PAYMENTS - Quarterly statistics 4-96 | = } / / " 
1. Introduction 
"Balance of Payments - Quarterly Statistics" is a quar-
terly Eurostat publication which presents harmonised 
balance of payments data for the European Union as 
a whole (EUR 15), for its fifteen Member States, as 
well as for its main partners (the United States and 
Japan). 
Since the edition 1-2/1996 of this publication, the data 
is published according to the fifth IMF Balance of 
Payments Manual (BPM5)1. 
Part one of this publication introduces the conceptual 
framework of the balance of payments, defines the 
main items published according to the BPM5, pres-
ents the main changes which occurred between the 
fourth IMF Balance of Payments Manual (BPM4) and 
the BPM5 and presents some particularities of this 
publication due to the transition from the fourth man-
ual to the fifth. Other than these particularities, this 
publication presents balance of payments data in ac-
cordance with the standard components of the fifth 
edition of the IMF Balance of Payments Manual. 
Part two briefly comments on the main short term 
trends of the "current and capital account" of the 
European Union (total EUR 15) and its Member 
States. It also includes a short comparison of the 
"current and capital account" figures of the United 
States, Japan and the European Union. The reference 
period for the comments is the most recent period for 
which the data are available for the total EUR 15. 
Part three includes some methodological notes for 
each of the fifteen Member States and explains the 
main changes which had to be made in order to har-
monise the balance of payments statistics of each of 
the Member States and to produce a European Union 
total. 
The statistical tables in part four are divided into two 
groups: 
The first group contains separate tables for each of 
the main items of the balance of payments broken 
down by reporting economy. 
In the second group, Eurostat presents consolidated 
European Union (EUR 12 and EUR 15) balances of 
payments covering the period 1994Q3 to 1996Q2, as 
well as the most recent data available for the individ-
ual balance of payments of the Member States of the 
European Union, the United States and Japan. 
The total of the quarterly data for the year 1994 and 
1995 is also published. This total may differ from the 
annual data to be published in the annual Eurostat 
balance of payments publications because revisions 
are carried out only on annual data and because data 
are converted into ECU using different conversion 
eurostat 
rates (annual average rate and quarterly average 
rate). Further, this publication does not contain bal-
ance of payments data of the community institutions. 
Part five provides annexes which include: (1) the ECU 
exchange rates of all Member States' national cur-
rencies, of the US dollar and of the Japanese YEN, 
(2) balance of payments (BOP) item codes which de-
fine the common IMF/OECD/Eurostat codification cor-
responding to the different items published, including 
some codes specific to Eurostat, (3) an explanation of 
the symbols and abbreviations used in this publication 
and (4) a bibliography, including a list of related Euro-
stat publications. 
2. Conceptual Framework of the 
Balance of Payments 
The balance of payments records all economic trans-
actions undertaken between the residents and non-
residents of a country during a given period. 
A transaction is defined in the BPM5 as being an eco-
nomic flow that reflects the creation, transformation, 
exchange, transfer, or extinction of economic value 
and involves changes in ownership of goods and/or 
financial assets, the provision of services, or the pro-
vision of labour and capital. 
The concept of resident in the BPM5 is identical to 
that used in the 1993 System of National Accounts 
(SNA). The concept is not based on nationality or le-
gal criteria. It is based on the notion of a centre of 
economic interest. An institutional unit is a resident 
unit when it has a centre of economic interest in the 
economic territory of a country for a period of at least 
one year. 
The balance of payments accounts are constructed on 
a double-entry accounting system, so that every 
transaction is - in principle - recorded in two accounts, 
once as a debit, once as a credit. If for example, a 
country exports goods and receives foreign currency 
in return, it will record the export by a credit in the 
"current account" (more specifically in the goods ac-
count) and the increase in the asset (foreign currency) 
by a debit in the "capital and financial account". 
Thus, given complete and accurate recording, as a 
financial statement the overall balance of payments 
(i.e. the combined current account and capital and fi-
nancial account) should sum to zero. In practice, how-
ever, a balancing item is used to compensate for 
measurement errors and omissions which occur dur-
ing the recording of the international transactions in 
the accounts. 
Balance of Payments Manual, fifth edition, International Monetary 
Fund, Washington, D.C., 1993 
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This being so, how is it that we can talk about balance 
of payments surpluses and deficits? 
When the balance of payments is said to be in or out 
of balance, this does not refer to the balance of pay-
ments as a whole but simply to one of the sub-bal-
ances, that is, one item or a set of items. For instance, 
the goods account will be in deficit/surplus when the 
total value of imported goods is greater/smaller than 
the total value of exported goods. 
3. Definitions of the Items (BPM5) 
Because of the transition from the BPM4 to the BPM5, 
this publication contains certain particularities which 
are not in line with the recommendations contained in 
the fifth edition of the IMF Balance of Payments Man-
ual. For a better understanding of these particularities 
the items are first defined based on the classification 
recommended as an international standard in the 
BPM5 (see definitions given below) and deviations 
from this standard are then described in detail in sec-
tion five of this Notice. 
The following definitions are thus based on the BPM5: 
The Fifth Manual divides the balance of payments into 
two broad sub-balances: the current account and the 
capital and financial account. 
3.1 . Current account 
The current account is subdivided into four basic 
components: goods, services, income, and current 
transfers. 
3.1.1. Goods 
This is generally the biggest category of the current 
account. Goods cover general merchandise, non-
monetary gold and since the implementation of the 
BPM5, goods for processing, repairs on goods and 
goods procured in ports by carriers. The most impor-
tant component, "general merchandise", includes all 
movable goods whose ownership is transferred from a 
resident to a non-resident and vice versa. 
When calculating the balance of payments both ex-
ports and imports should be valued free on board 
(f.o.b.). When a cost, insurance, freight (c.i.f.) valua-
tion is provided, the freight and insurance components 
have to be estimated separately and eliminated from 
the trade figures to arrive at a f.o.b. valuation. These 
components are then recorded in the services ac-
count. 
3.1.2. Services 
The breakdown of services in the BPM5 contains a 
high level of detail. The definitions provided below are 
limited to the services published in this publication: 
transportation, travel, and various services grouped 
together by Eurostat under the heading "other serv-
ices", which includes "government services not in-
cluded elsewhere" (government services n.i.e.). 
3.1.2.1. Transportation 
Transportation covers services provided by all modes 
of transportation -sea, air, and other, which includes 
space, rail, road, inland waterway and pipeline - that 
are performed by residents of one economy for those 
of another. The different types of services offered in-
clude transport of passengers, transport of freight and 
other supporting and auxiliary services (e.g., storage 
and warehousing). 
3.1.2.2. Travel 
The debit side of this item consists of goods and 
services which are acquired by residents who stay 
abroad for less than one year. The credit side includes 
purchases of the same type made by foreign travel-
lers on the national territory. This item contains two 
main categories of travel: business travel and per-
sonal travel (leisure, study, health-related purposes, 
etc.). 
Note that the international transportation costs of the 
traveller to the destination are recorded under the 
heading "transportation", but all movement within the 
country, including cruises, are entered under "travel". 
3.12.3. Other services covered in the BPM5 
The fifth Manual further breaks down the services into 
highly varied sectors such as communications serv-
ices, construction services, insurance services 
(including freight insurance), financial services, com-
puter and information services, royalties and license 
fees, other business services, personal, cultural and 
recreational services and government services n.i.e. 
The category government services n.i.e. covers the 
residual government service transactions (including 
those of international organisations) which are not in-
cluded in previous classifications. This item comprises 
transactions carried out by official entities of a foreign 
government abroad (such as embassies, consulates, 
military units, defence agencies, etc.) and joint mili-
tary arrangements (such as NATO). 
3.1.3. Income 
This sub-balance contains two main items: compen-
sation of employees and investment income. 
3.1.3.1. Compensation of employees 
Compensation of employees records wages, salaries 
and other benefits, in cash or in kind, earned by indi-
viduals for work performed for economic units whose 
•10-
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place of residence is different from their own (border 
workers, seasonal workers, employees of international 
organisations, etc.). 
3.1.3.2. Investment income 
Investment income covers income which a resident 
entity derives from the ownership of external financial 
assets (credit) and income non­residents derive from 
their financial assets invested in the compiling econ­
omy (debit). The components of investment income 
are classified as direct investment, portfolio invest­
ment, and other investment income. The most com­
mon types of investment income are income on equity 
(dividends) and income on debt (interest). 
in the case of direct investment income, income on 
equity is subdivided into distributed income and rein­
vested earnings and undistributed branch profits. 
3.1.4. Current transfers 
Transfers cover international transactions in which 
goods, services, or financial items are transferred be­
tween the residents of one economy and the residents 
of foreign economies without something of economic 
value being received in return. Current transfers are 
broken down into two subcomponents: general govern­
ment and other sectors. 
3.1.4.1. General government 
Current transfers are recorded as general government 
transfers if the resident government is the receiver or 
sender. More specifically these transfers cover offsets 
to transactions between resident governments and 
international organisations (e.g., contributions to the 
budget of the European Union institutions), between 
resident governments and governments of foreign 
economies (cash transfers and gifts to/from other 
governments) and between resident governments and 
private non­residents (taxes, pension payments, etc.). 
3.1.4.2. Other sectors 
The other sectors' current transfers cover transfers 
where resident individuals and resident non­govern­
mental institutions are the senders or receivers. These 
include for example workers' remittances, residents' 
contributions to foreign social security schemes, etc. 
3.2. Capital and Financial account 
The Fifth Manual defines the capital and financial ac­
count as showing the financing (generally by way of 
capital transfers or transactions in financial instru­
ments) of real resource flows. The capital and fman­
eurostat 
cial account has two major components: the capital 
account and the financial account. 
3.2.1. Capital account 
This item covers all transactions that involve the (a) 
receipt or payment of capital transfers (debt forgive­
ness, migrant's transfers, etc.) and (b) the acquisi­
tion/disposal of nonproduced, nonfinancial assets, 
which includes transactions associated with tangible 
assets (e.g., land and subsoil assets) and transactions 
associated with intangible assets (e.g., patents, copy­
rights, trademarks, franchises, etc.). 
3.2.2. Financial account 
The financial account records financial transactions 
and contains four accounts differentiated by functional 
breakdown: direct investment, portfolio investment, 
other investment and reserve assets. 
Note that for all items in the financial account, in­
creases in a country's financial assets held abroad 
and decreases in liabilities are shown as negative and 
decreases in assets and increases in liabilities are 
shown as positive. A minus sign therefore represents 
an increase in reserve assets and conversely, a plus 
sign represents a fall in reserve assets. 
3.2.2.1. Direct investment (abroad and in the reporting 
economy) 
Direct investment implies that a resident investor in 
one economy has a lasting interest in, and a degree of 
influence over the management of, a business enter­
prise resident in another economy. Direct investment 
is classified primarily on a directional basis: resident 
direct investment abroad and non­resident direct in­
vestment in the reporting economy. Within this classi­
fication the BPM5 distinguishes three main compo­
nents: equity capital, reinvested earnings and other 
capital. 
3.2.2.2. Portfolio investment 
Portfolio investment records the transactions in nego­
tiable securities with the exception of the transactions 
which fall within the definition of direct investment or 
reserve assets. The BPM5 first classifies portfolio in­
vestment by assets and liabilities. Within this classifi­
cation it distinguishes four main components: equity 
securities, bonds and notes, money market instru­
ments, and financial derivatives. 
3.2.2.3. Other investment 
This is a residual category. Other investment is the 
investment which is not recorded under the other 
headings of the financial account (direct investment, 
portfolio investment and reserve assets). Like portfolio 
investment, other investment is first classified into 
■11 ■ 
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assets and liabilities. Within the directional classifica-
tion four types of instruments are identified: trade 
credits, loans, currency and deposits, other assets 
and other liabilities. 
4.1.3. Income 
Investment income and compensation of employees 
have now been joined to form a separate category 
entitled "Income" in the current account. 
3.2.2.4. Reserve Assets 
The reserve assets include monetary gold, SDRs, the 
reserve position in the International Monetary Fund, 
foreign exchange assets and other claims. 
3.3. Net errors and omissions 
Apart from the current account and the capital and 
financial account, the balance of payments also in-
cludes a net errors and omissions item. 
The net total contained in this item is used to offset 
any difference between credits and debits for the 
overall accounts of the balance of payments. The sum 
of the credits is thereby equal to the sum of the debits. 
4.1.4. Current account and capital transfers 
In the fifth Manual the current account only contains 
current transfers, the capital transfers are included in 
the capital and financial account. Thus unrequited 
transfers (comprising both current and capital trans-
fers) no longer exist in the new version of the Balance 
of Payments manual. This distinction is made in order 
to harmonise the balance of payments with the 1993 
System of National Accounts (SNA). 
4.2. Capital and Financial account 
The Capital and Financial account is a new account 
which encompasses two subaccounts: the capital ac-
count and the financial account. 
4. Major changes between the BPM4 
and the BPM5 
This section describes the major changes which have 
occurred in the methodology and presentation of the 
balance of payments since the fourth edition of the 
Balance of Payments Manual (BPM4), published in 
1977. 
4 . 1 . Current account 
4.1.1. Goods 
The coverage of goods in the BPM5 has been ex-
panded. The balance of goods now includes certain 
transactions which used to be included in the services 
account. They cover (a) goods for processing which 
cover exports/imports of goods for processing and 
their subsequent reimport/reexport; (b) repairs on 
goods; and (c) goods procured in ports by carriers. 
4.2.1. Capital account 
Since the fifth Manual draws a distinction between 
current and capital transfers, a new account has been 
created and the terminology has been changed. The 
capital account in the BPM5 is a new account which 
includes capital transfers and the acquisition/disposal 
of non produced, nonfinancial assets. 
4.2.2. Financial account 
What used to be called the capital account in the 
BPM4 is now called financial account and records the 
financial transactions. The classical distinction be-
tween long and short-term financial (formerly capital) 
transactions has largely been dropped. 
The BPM5 should be consulted concerning additional 
changes and a detailed description of the new meth-
odology. 
5. Particularities of this edition 
4.1.2. Services 
Since services have become increasingly important in 
international transactions, a greater detail in the 
breakdown of services is now required. Therefore, the 
classification of services has been considerably ex-
tended since the BPM4. Section 3.1.2.3 of this Notice 
lists the services included in the new breakdown. 
This Eurostat quarterly balance of payments publica-
tion publishes Member States' data in accordance 
with the fifth IMF Balance of Payments Manual. How-
ever, since some Member States still have to adapt to 
the methodology of the BPM5, and in order to be able 
to produce a European Union total, this publication 
shows certain particularities and slightly deviates from 
the BPM5. 
•12-
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5.1. Breakdown of services 
As mentioned above, the breakdown of services is 
much more detailed in the new edition of the Balance 
of Payments Manual. However, several countries 
have not yet been able to fully implement the guide-
lines of the BPM5 and do therefore not provide a de-
tailed breakdown of services. More detailed data will 
be published in future editions of this publication as 
they become available from reporting member coun-
tries. For the time being, Eurostat groups all the serv-
ices which are not travel or transportation under "other 
services". 
5.2. Distinction between current and capi-
tal transfers 
Since many countries have not yet been able to apply 
this distinction, Eurostat shall continue, in the case of 
EUR 12 and EUR 15 to present the two types of 
transfers together under the heading "current and 
capital transfers" and will continue to include them in 
the current account. 
In the case of the individual countries (see country 
tables) the distinction is made and the separate capi-
tal account is provided. 
euroetat 
5.3. Current and Capital account 
Because the balance of payments of some Member 
States do not provide separate data for the capital 
account, the newly defined Capital and Financial ac-
count could not yet be created. As a provisional op-
tion, Eurostat has summed the capital account to the 
current account and created a so-called Current and 
Capital account. This account, unlike the Current ac-
count, is comparable between the Member States and 
a European Union total could be created. 
5.4. Capital account 
Data for the capital account has been published for 
the individual Member States for which the item is 
available. In the cases where data is available, the 
capital account only consists of capital transfers. Most 
Member States' capital accounts do not include data 
for acquisition/disposal of nonproduced nonfinancial 
assets. When this data exists it has been reclassified 
in the services item (more specifically in royalties and 
licence fees). The methodological notes in part III 
comment on the capital account for the individual 
countries in more detail. 
Apart from the above mentioned exceptions, the 
overall structure of the tables in Part IV, generally cor-
responds to the Fifth Manual. 
Note: 
- Differences between the sums of the sub-items and the aggregate item or between the credit figure minus the 
debit figure and the net are due to rounding. 
- The data published in this publication are expressed in millions of European Currency Units (ECU). The ECU 
exchange rates are provided in the Annexes in part five of this publication. 
- The EUR 12 and EUR 15 totals with the partner world, include intra EUR 12 and intra EUR 15 respectively for 
both debits and credits. Apart from the problem of asymmetry, the net totals exclude intra EUR 12 and intra EUR 
15. 
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II. COMMENTS 
In the following comments, the "current account" al­
ways refers to the so defined "current and capital ac­
count" and "transfers" always refer to the sum of cur­
rent and capital transfers. 
1. The EUR 15 Current Account 
1.1. Second quarter of 1996: Highlights 
Substantial improvement of the current account sur­
plus: in the second quarter of 1996, the current ac­
count surplus of EUR 15 increased by ECU 6.8 bn, 
compared with the same quarter in 1995, to reach 
ECU 12.4 bn. 
This improvement was due to: 
• A substantial improvement of the goods surplus: the 
goods surplus rose by ECU 7.3 bn to reach ECU 31.5 
bn in the second quarter of 1996. 
• An improvement of the services surplus: The serv­
ices surplus increased by ECU 2.1 bn to reach ECU 
3.6 bn in the second quarter of 1996. 
These effects were partly offset by: 
• An increase in the income deficit, which rose by ECU 
1.5 bn, thereby reaching ECU 7.5 bn. 
• An increase in the transfers deficit, which rose by 
ECU 1.1 bn, reaching ECU 15.2 bn in the second 
quarter of 1996. 
1.2. Current account balance 
In the second quarter of 1996, the European Union 
(EUR 15) reached a current account surplus of ECU 
12.4 bn (increase of ECU 6.8 bn ). 
EUR 15 current account balance by Member State 
1 
Q1995Q2 B1996Q2 
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The BLEU, Denmark, Italy, the Netherlands and Swe­
den experienced an increase of their current account 
surplus between the second quarter of 1995 and the 
second quarter of 1996. The most significant im­
provements were registered by Italy (+ ECU 3.4 bn), 
by the BLEU (+ ECU 1.7 bn) and by the Netherlands 
(+ECU 1.4 bn). 
The improvement of the EUR 15 current account sur­
plus can also partly be explained by a decrease of 
ECU 1.6 bn in the current account deficit of the United 
Kingdom. The current account balance of Spain also 
improved by moving from a deficit to a surplus. 
These effects were partly counterbalanced by a de­
crease of the current account surplus in France, Ire­
land and Finland and an increase of the current ac­
count deficit in Austria, Portugal and Germany. 
1.3. Goods balance 
In the second quarter of 1996, the European Union 
(EUR 15) reached a goods surplus of ECU 31.5 bn, 
which represents an increase of ECU 7.3 bn com­
pared to the second quarter of 1995. 
EUR 15 goods balance by Member State 
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The goods surplus increased in the BLEU, Denmark, 
Germany, France, Ireland, Italy, the Netherlands and 
Sweden. The most significant improvements were 
registered by Italy (+ ECU 4.9 bn) and by Sweden (+ 
ECU 1.4 bn). 
The decreases of the goods deficits of Spain, Austria 
and Portugal also contributed to the improvement of 
the EUR 15 goods balance, the Spanish deficit record­
ing the highest decrease (ECU 0.7 bn). 
1.4. Balance of services 
In the second quarter of 1996, the services surplus of 
the European Union (EUR 15) amounted to ECU 3.6 
bn compared with a surplus of ECU 1.5 bn in the sec­
ond quarter of 1995. This increase of ECU 2.1 bn can 
be explained by a decrease in the transportation 
■16-
II. COMMENTS BALANCE OF PAYMENTS - Quarterly statistics 4-96 1 ΐ ψ / Ί 
eurostat 
deficit and an increase in the other services surplus, 
slightly offset by a decrease in the travel surplus. 
en E C U 
EUR 15 balance of services by Member State 
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The following Member States contributed to the in­
crease of the EUR 15 services surplus: the services 
surplus increased in the BLEU, Denmark, Spain, Italy, 
the Netherlands and the United Kingdom, the major 
improvements being recorded by Italy (+ ECU 0.8 bn), 
the Netherlands (+ ECU 0.8 bn) and by the United 
Kingdom (+ ECU 0.5 bn), while the services deficits of 
Germany, Finland and Sweden decreased, the Ger­
man deficit falling by ECU 0.6 bn between the second 
quarter of 1995 and the second quarter of 1996. 
These effects were counteracted by the movements in 
the services balances of the other countries, the 
services surplus of France decreasing by ECU 0.9 bn 
during the same period. 
1.5. Balance of transportation 
In the second quarter of 1996, the transportation 
deficit of the European Union (EUR 15) amounted to 
ECU 1.1 bn compared with a deficit of ECU 2.2 bn in 
the second quarter of 1995 (improvement of ECU 1.0 
bn). 
EUR 15 balance of transportation by Member State 
□ 1995Q2 «1996 Q2 
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The improvement of the EUR 15 transportation deficit 
can be explained by the increases in the transporta­
tion surpluses of Denmark, the Netherlands, Sweden 
and the United Kingdom and the decreases in the 
transportation deficits of Germany, Spain, France and 
Italy. The most important movements were recorded 
by the Netherlands and Sweden (ECU 0.2 bn increase 
in the transportation surplus in both cases), the United 
Kingdom (ECU 0.3 bn increase in the transportation 
surplus) and Italy (ECU 0.2 bn decrease of the trans­
portation deficit). 
1.6. Balance of travel 
In the second quarter of 1996, the EUR 15 travel sur­
plus amounted to ECU 1.2 bn compared with a sur­
plus of ECU 1.4 bn in the second quarter of 1995 
(decrease of ECU 0.2 bn). 
EUR 15 balance of travel by Member State 
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The most significant movements which contributed to 
the lowering of the EUR 15 travel surplus, were regis­
tered by France, where the travel surplus decreased 
by ECU 0.3 bn and by Austria where the travel bal­
ance moved from a surplus in the second quarter of 
1995 to a deficit in the second quarter of 1996 
(change of 0.4 bn). 
These effects were counteracted by improvements in 
the travel balance of other Member States, the main 
contributors being Spain and Italy where the travel 
surplus increased by ECU 0.4 bn in both cases. 
1.7. Balance of other services 
In the second quarter of 1996, the other services ac­
count of the European Union (EUR 15) reached a 
surplus of ECU 3.5 bn, which represents an increase 
of ECU 1.3 bn compared to the second quarter of 
1995. 
EUR 15 balance of other services by Member State 
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The 'other services' surplus increased in the BLEU, 
Denmark, the Netherlands, Sweden and the United 
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Kingdom. The most significant movements were reg­
istered in the BLEU (+ ECU 0.3 bn) and the Nether­
lands (+ 0.6 ECU bn). 
The decrease of the other services deficit in Germany 
(by ECU 0.5 bn), Italy (by ECU 0.2 bn) and Finland 
(by ECU 0.1 bn) also contributed to the improvement 
of the EUR 15 other services surplus. 
Movements in the balances of the other EUR 15 
Member States counteracted these effects. The most 
significant movements were registered by France 
where the other services surplus decreased by ECU 
0.6 bn and by Ireland where the other services deficit 
increased by ECU 0.2 bn between the second quarter 
of 1995 and the second quarter of 1996. 
1.8. Balance of income 
The income deficit of the EUR 15 increased by ECU 
1.5 bn to reach ECU 7.5 bn in the second quarter of 
1996. 
EUR 15 balance of income by Member State 
i r ^nmr ΈΓ4 u 
Note that most of the changes in the income account 
are due to movements in the investment income ac­
count since it represents a much larger component 
than the compensation of employees account. 
The increase of the EUR 15 income account deficit 
was mainly due to a decrease of ECU 2.7 bn in the 
German income account surplus and to an ECU 1.3 
bn increase in the Italian income account deficit. 
Many other Member States (Denmark, Spain, Ireland, 
Austria, Portugal and Sweden) also recorded in­
creases of the income account deficit. 
These movements were however counteracted by an 
increase of ECU 1.9 bn in the income account surplus 
of the United Kingdom, by the improvement of ECU 
1.7 bn in the income balance of the BLEU and by 
movements in the income deficits of France, the 
Netherlands and Finland. 
1.9. Balance of transfers 
The transfers deficit of EUR 15 increased by ECU 1.1 









EUR 15 balance of transfers by Member State 
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Most EUR 15 member countries recorded an increase 
of their transfers deficit, the most significant rises be­
ing recorded by Italy (increase of ECU 1.1 bn) and by 
France (increase of ECU 0.7 bn). 
These movements were mainly counteracted by a 
decrease of ECU 1.1 bn in the German transfers 
deficit and by an increase of ECU 0.6 bn in the Span­
ish transfers surplus. 
1.10. Net errors and omissions 
It is important to note that certain Member States rec­
ord high figures for the net errors and omissions item 
and that the balance of payments results should 
therefore be treated with circumspection. 
■18-
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2. The Current Account of EUR 15, the US 
and Japan: a comparison 
Due to the lack of US data for the second quarter of 
1996, the following comments refer to the first quarter 
of 1996. 
2.1. Current account balance 
In the first quarter of 1996, the current account deficit 
of the United States of America amounted to ECU 
21.6 bn which represents an improvement of ECU 2.9 
bn compared with the first quarter of 1995. 
During the same period the current account surplus of 
Japan shrank by ECU 9.5 bn to reach ECU 13.7 bn. 
The current account surplus of EUR 15 shrank only 
slightly by ECU 0.6 bn. 
2.3. Balance of services 
The services surplus of the United States of America 
also contributed to the improvement of the current 
account balance, increasing by ECU 2.1 bn between 
the first quarter of 1995 and the first quarter of 1996. 
The transportation surplus, the travel surplus and the 
other services surplus all recorded increases during 
this period. 
The increase of ECU 0.8 bn in the Japanese services 
deficit slightly contributed to the lower current account 
surplus of Japan. The movement in the Japanese 
services account was mostly caused by increases in 
the travel and other services deficits. 
The decrease of ECU 0.8 bn in the EUR 15 services 
surplus, partly explains the slightly lower current ac­
count surplus of the first quarter of 1996. 
Current account balance 
Balance of services 
3 
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Japan 
2.2. Goods balance 
The improvement of the current account balance of 
the United States of America can be partly explained 
by the movements in the goods deficit which de­
creased by ECU 2.0 bn between the first quarter of 
1995 and the first quarter of 1996. 
Similarly, the lower current account surplus of Japan 
can be mainly explained by the decrease of ECU 8.8 
bn in the goods surplus. 
During the same period the goods surplus of EUR15 
increased by ECU 1.9 bn, thereby counteracting the 
movements of the other main balances. 
2.4. Balance of income 
The income deficit of the United States of America did 
not record major movements between the first quarter 
of 1995 and the first quarter of 1996. 
During the same period the Japanese income surplus 
increased by ECU 1.2 bn, thereby somewhat counter­
acting the effects of the goods and services balances 
on the current account balance. 
An increase of ECU 1.5 bn in the income deficit of the 
EUR 15 mostly contributed to the lowering of the EUR 
15 current account surplus. 
Goods balance Balance of income a ι 
USA 
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2.5. Balance of transfers 
An increase of ECU 1.6 bn in the transfers deficit of 
the United States of America somewhat counterbal­
anced the effects of the goods, services and income 
balances on the current account balance. 
The transfers deficit of Japan increased by ECU 1.1 
bn, thereby contributing to the decrease of the Japa­
nese current account surplus. 
The EUR15 transfers deficit did not record major 
movements. 
Balance of transfers 
^ S 
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Each quarter, the central banks, or the national 
statistical offices of the EUR 15 Member States 
provide Eurostat with balance of payments data using 
a common questionnaire. In this quarterly balance of 
payments publication, the data is in general drawn 
upon the new common questionnaire which is based 
on the BPM5. 
Certain Member States still report data in the format 
of the fourth edition of the Balance of Payments 
Manual (BPM4). In this case, Eurostat converts the 
data to the methodology and format of the BPM5. 
Eurostat records and checks the reported data 
(generally in national currency). Corrections and 
estimations are then made in order to harmonise the 
data and obtain an aggregated balance of payments 
for the European Union. 
Particularities concerning the individual countries 
(e.g., capital account, reinvested earnings) and 
changes carried out for each of the 15 Member States 
are described below. 
When the data reported by a country does not include 
any separate data for the capital account, the data 
recorded under the heading current transfers includes 
both current and capital transfers. 
According to the BPM5, direct investment should 
include reinvested earnings (see Notice, sections 
3.1.3.2. and 3.2.2.1.). However, not all Member States 
can provide statistics on reinvested earnings. The 
methodological notes given below show which 
countries do not include reinvested earnings. 
Belgium and 
Luxembourg 
The figures in the tables are derived 
from the common questionnaire, sent to 
Eurostat by the Banque Nationale de Belgique 
(Central Bank of Belgium), in terms of Belgian francs. 
The B.L.E.U. has implemented a new collection 
system on the first of January 1995 including 
fundamental changes in the methodology of reporting 
and a complete new nomenclature inspired by the 
BPM5. These changes have resulted in discontinuities 
in certain series (between the fourth quarter of 1994 
and the first quarter of 1995) and in incomplete 
financial account data for the quarters of 1995 and 
1996. Discontinuities also appear between the fourth 
quarter of 1995 and the first quarter of 1996 due to 
further methodological changes. 
Reinvested earnings. The data of the B.L.E.U. does 
not include reinvested earnings. 
Denmark 
t¡ü4 The figures in the tables are derived 
from reports, in terms of Danish kroner, sent to 
Eurostat by Danmarks Statistic (Denmark's Statistical 
Office). 
The data reported by Denmark is still in the format of 
the fourth edition of the Balance of Payments Manual 
(BPM4) and therefore had to be converted to the 
methodology and format of the BPM5. The main 
changes are described below. 
Goods: imports f.o.b. In the data reported by 
Denmark, imports are valued mainly f.o.b. But imports 
f.o.b. still include the cost of merchandise insurance. 
The amount of insurance on imports has therefore 
been estimated and subtracted from imports f.o.b. 
These amounts were then added to services, more 
specifically to insurance services which in this 
publication are included under the heading "other 
services". The insurance on transport also had to be 
estimated on the credit side and added to "other 
services". 
Germany 
The figures in the tables are derived from 
the common questionnaire (based on the 
BPM5), sent to Eurostat by the Deutsche Bundesbank 
(Central Bank of the Federal Republic of Germany), in 
terms of Deutsche mark. 
Capital account. The Deutsche Bundesbank provides 
data for the capital account. This data only consists of 
capital transfers and does not include the 
"disposal/acquisition of non-produced nonfinancial 
assets". 
When calculating the European total, figures for the 
capital transfers broken down into general 
government and other (private) sectors were taken 
from the official balance of payments publication, 
Statistische Beihefte zu den Monatsberichten der 
Deutschen Bundesbank, Reihe 3, Zahlungsbilanz-
statistik. 
Greece 
For the period covering the quarters of 
^^ÎS»- 1994 and 1995, the figures in the tables 
are derived from the data published by the IMF. 
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■ In order to produce the European total for the first 
two quarters of 1996, the data for Greece had to be 
estimated. The estimations are based on partial data, 
sent to Eurostat by the Bank of Greece, in terms of 
US dollars. 
The following changes were applied to the partial data 
sent to Eurostat when estimating the figures for 
Greece: 
■ Goods: exports f.o.b. In the partial data sent to 
Eurostat, exports are valued f.o.b., but do not include 
"supplies and repairs" which are included in 
"transportation" instead. "Supplies and repairs" were 
estimated (based on the previous quarters), sub­
tracted from "transportation" and included in "goods". 
■ Goods: imports c.i.f. Since imports are valued 
c.i.f., the freight and insurance components had to be 
estimated separately and eliminated from the import 
figures to arrive at a f.o.b. valuation. These compo­
nents were then recorded in the services account. 
Again, "supplies and repairs" were added, after sub­
tracting them from the transportation item. 
■ Miscellaneous: credit. This item, provided in the 
partial data sent to Eurostat, includes "government 
services n.i.e. "and "compensation of employees". 
These had to be estimated separately. 
■ Miscellaneous: debit. In the case of debits, the 
item miscellaneous includes "compensation of 
employees" which had to be estimated separately. 
Reinvested earnings. The Greek data does not in­
clude reinvested earnings. 
Spain 
The figures in the tables are derived 
from the common questionnaire (based 
on the BPM5), sent to Eurostat by the Banco de 
Espana (Central Bank of Spain), in terms of pesetas. 
Reinvested earnings. The Spanish data does not 
include reinvested earnings. 
Capital account. The Banco de Espana provides 
data for the capital account. This data consists of 
capital transfers and the disposal/acquisition of non­
produced intangible assets. 
For consistency reasons with the other Member States 
and to facilitate the calculation of the EUR 15 balance 
of payments, the data for the disposal/acquisition of 
non­produced intangible assets was subtracted from 
the capital account and added to the services ac­
count, more specifically to royalties and license fees, 
which in this publication are included under the head­
ing "other services". 
In order to calculate the European Union total, figures 
for the capital transfers broken down into general 
government and other (private) sectors were provided 
to Eurostat by the Bank of Spain. 
France 
The figures in the tables are derived 
Φ from the common questionnaire, sent to 
Eurostat by the Banque de France (Bank of France), 
in terms of French francs. 
Reinvested earnings. The French data does not in­
clude reinvested earnings. 
Capital account. The Bank of France provides data 
for the capital account. This data consists of debt for­
giveness and the disposal/acquisition of non­produced 
nonfinancial assets. 
For consistency reasons with the other Member States 
and to facilitate the calculation of the EUR 15 balance 
of payments, the data for the disposal/acquisition of 
non­produced nonfinancial assets was subtracted 
from the capital account and added to the services 
account, more specifically to royalties and license 
fees, which in this publication are included under the 
heading "other services". 
In order to calculate the European Union total, figures 
for the capital transfers broken down into general 
government and other (private) sectors were provided 
to Eurostat by the Bank of France. 
Ireland 
The figures in the tables are derived from 
the common questionnaire (based on the 
BPM5), sent to Eurostat by the Irish Central Statistics 
Office, in terms of Irish pounds. 
Capital account. Data for the capital account is pro­
vided. This data only consists of capital transfers and 
does not include the "disposal/acquisition of non­pro­
duced nonfinancial assets". 
In order to calculate the European total, figures for the 
capital transfers broken down into general govern­
ment and other (private) sectors were provided to 
Eurostat by the Irish Central Statistics Office. 
This symbol means that the estimation is used for the European 
Union aggregate calculation only and is not printed in the country 
tables. 
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Italy 
The figures in the tables are derived from 
the common questionnaire (based on the 
BPM5), sent to Eurostat by the Ufficio Italiano dei 
Cambi, in terms of Italian lire. 
Other services not allocated. The Italian data in­
cludes "other services not allocated". Eurostat in­
cluded this data in the item "other services", assuming 
that "services not allocated" do not include "travel not 
allocated" and/or "transportation not allocated". 
Reinvested earnings. The Italian data does not in­
clude reinvested earnings. 
Capital account. Data for the capital account is pro­
vided. This data only consists of capital transfers and 
does not include the "disposal/acquisition of non-pro­
duced nonfinancial assets". 
In order to calculate the European total, figures for the 
capital transfers broken down into general govern­
ment and other (private) sectors were provided to 
Eurostat by the Ufficio Italiano dei Cambi. 
Netherlands 
The figures in the tables are derived from 
the common questionnaire (based on the 
BPM5), sent to Eurostat by the De Nederlansche Bank 
(Netherlands' Bank), in terms of Netherlands guilders. 
Reinvested earnings. Since data for reinvested 
earnings is only available for the quarters of 1994, 
reinvested earnings have been subtracted from the 
current account (investment income) and from its 
counterpart in the financial account (direct invest­
ment) for the quarters of 1994. 
Capital account. Data for the capital account is pro­
vided. This data only consists of capital transfers and 
does not include the "disposal/acquisition of non-pro­
duced nonfinancial" 
In order to calculate the European total, figures for the 
capital transfers broken down into general govern­
ment and other (private) sectors were provided to 
Eurostat by the De Nederlansche Bank. 
Austria 
The figures in the tables are based on 
the common questionnaire sent to 
Eurostat by the Oesterreichische Nationalbank 
(Austrian National Bank), in terms of Austrian 
schillings. 
Goods and Services. Since the Austrian National 
Bank is still waiting for merchandise data from the 
CSO, the questionnaires sent for the quarters of 1995 
and 1996 did not show figures for goods. As a provi­
sional solution, data on "payments for merchandise" 
has been added to the goods item and subtracted 
from the "miscellaneous business, professional and 
technical services" item which in this publication is 
included in "other services". 
In addition, Austria is currently revising its time series 
balance of payments data with a view of changing 
from the BPM4 to the BPM5. In order to avoid the 
possibility of printing two different tables once the 
estimations have been carried out by Austria, Austria 
has asked Eurostat not to publish any of Eurostat's 
proposed estimations under the country header. 
Nevertheless, Eurostat has used its estimates in order 
to calculate the EUR15 aggregate. 
Goods: imports c.i.f.. Goods imports are published 
on a c.i.f. basis. BPM5 recommends that goods 
imports be published on a f.o.b. basis. Goods debit 
have been overvalued. 
■ Goods for Austria are recorded on a f.o.b. and c.i.f. 
basis for credits and debits respectively. Eurostat has 
partly corrected goods so that they are recorded on a 
f.o.b./f.o.b. basis by subtracting transportation from 
goods debit. The subtraction from goods to obtain a 
f.o.b. basis should also include insurance, but in the 
absence of data on insurance on transportation, the 
deduction of transportation is a closer alternative than 
leaving the data for goods unchanged. 
Transportation: debit. Austria is currently unable to 
obtain statistics for transportation debit. A large 
proportion of transportation is included in goods 
(c.i.f.). Thus, the debit side is equal to zero. The debit 
figure is undervalued. 
■ Austria did not provide a debit figure for transporta­
tion. In the annual data published by Eurostat, Euro­
stat has used bilateral data from other Member States 
to see the proportion of transportation in 
(transportation and) goods for other Member States 
vis­à­vis Austria. The obtained coefficient has also 
been used for this quarterly publication. It was applied 
to Austria's value of goods to obtain transportation. 
The estimated transportation item was then deducted 
from goods. This subtraction should partly correct the 
fact that goods were provided by Austria on a c.i.f. 
basis. 
This symbol means that the estimation is used for the European 
Union aggregate calculation only and is not printed in the country ta­
bles. 
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Reinvested earnings. The Austrian data does not 
include reinvested earnings. 
the Office for National Statistics, in terms of pounds 
sterling. 
Portugal 
The figures in the tables are derived from the 
common questionnaire, sent to Eurostat by 
the Banco de Portugal (Central Bank of Portugal), in 
terms of Portuguese escudos. 
Reinvested earnings. The Portuguese data does not 
include reinvested earnings. 
Finland 
The figures in the tables are derived from the 
common questionnaire, sent to Eurostat by 
the Bank of Finland, in terms of Finnish markkaa. 
Capital account. The Bank of Finland provides data 
for the capital account, beginning in the first quarter of 
1995. This data only consists of capital transfers and 
does not include the "disposal/acquisition of non-pro­
duced nonfinancial assets". 
When calculating the European total, figures for the 
capital transfers broken down into general govern­
ment and other (private) sectors were provided to 
Eurostat by the Bank of Finland. 
Sweden 
The figures in the tables are derived from the 
common questionnaire, sent to Eurostat by 
the Sveriges Riksbank (Central Bank of Sweden), in 
terms of Swedish Kronor. 
,ζ? United Kingdom w 
The figures in the tables are derived from the 
common questionnaire, sent to Eurostat by 
Japan 
The figures in the tables are taken 
from the Japanese national balance of 
payments publication "Balance of payments monthly, 
July 1996, No 360, International Department; The 
Bank of Japan". In the Japanese national publication 
the data is presented on the basis of the methodology 
of the fifth edition of the Balance of Payments 
Manual. 
Capital account. The Bank of Japan provides data 
for the capital account. For the quarters of 1994 and 
1995 this data only consists of capital transfers. In the 
quarters of 1996, data for the "disposal/acquisition of 
non-produced nonfinancial assets" is available. For 
consistency reasons it has been subtracted from the 
capital account and added to the services account 
(other services). 
Reinvested earnings. Reinvested earnings are only 
included in the quarters of 1996. 
United States 
by the IMF. 
The figures published in the tables 
are derived from the data published 
European Union 
The estimates for the EUR15 and 
EUR12 balance of payments correspond 
to the sum of the fifteen (respectively of the twelve) 
Member States. In order to construct the European 
Union aggregates Eurostat used the country tables 
published under the country headers. In addition to 
the estimations made at the country tables level, 
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BOP ITEM CODES 







of which: Government services, n.i.e. 
INCOME 
Compensation of employees 
Investment income 
CURRENT AND CAPITAL TRANSFERS 
General government 
Other sectors 






































Note: the codes marked with * are specific to Eurostat. 
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of which: Government services, n.i.e. 
INCOME 















































Note: the codes marked with * are specific to Eurostat. 
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SYMBOLS AND ABBREVIATIONS USED 
million 
'000 million 
nil or data less than 0.5 Mio ECU 
figure not available or secret 
not relevant 
Balance of Payments 
Balance of Payments Manual, fourth edition, IMF, 1977 
Balance of Payments Manual, fifth edition, IMF, 1993 
Statistical Office of the European Communities 
International Monetary Fund 
European Economic Area1 
(EUR 15, Iceland, Liechtenstein, Norway) 
European Union 
total of the first 12 Member States of the European Union 
(BLEU, Denmark, Germany, Spain, Greece, France, Ireland, Italy, Netherlands, Portugal, 
United Kingdom) 
total of the 15 Member States of the European Union 




























cost, insurance and freight 
free on board 
not included elsewhere 
special drawing right 
System of National Accounts 



















United States of America 
Japan 
In this publication the EEA does not include Liechtenstein. 
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European Currency Unit 
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BIBLIOGRAPHY 

















Balance of payments, Quarterly statistics, EUROSTAT 
International Trade in Services, EU, 1985-1994, EUROSTAT, 1996 
Geographical Breakdown of the Current Account, EU, 1992-1994, EUROSTAT, 1996 
European Union Direct Investment, 1984-1993, EUROSTAT, 1995 
Balance of Payments of the Community Institutions, 1993, EUROSTAT, 1995 
Balance of Payments Manual, fifth edition, IMF, 1993 
Balance of Payments Statistics Yearbook, IMF 
Bulletin de la Banque Nationale de Belgique, Banque Nationale de Belgique, monthly 
Monetary Review, Danmarks Nationalbank, monthly 
Monthly Financial Statistics, Danmarks Nationalbank 
Monatsbericht, Deutsche Bundesbank, monthly 
Statistisches Beiheft zum Monatsbericht, Zahlungsbilanzstatistik, Deutsche Bundesbank, monthly 
Monthly Statistical Bulletin, Bank of Greece, monthly 
The Spanish Balance of Payments, Banco de Espana, annual 
La balance des paiements et la position extérieure de la France, Banque de France, annual 
CSO Statistical Reléase, Balance of International Payments, Central Statistical Office, quarterly 
Bollettino Statistico, Ufficio Italiano dei Cambi, monthly 
Supplementi al Bollettino Statistico, Bilanza dei Pagamenti, Banca d'Italia, monthly 
Quarterly Bulletin, De Nederlandsche Bank 
Annual Report, De Nederlandsche Bank 
Zahlungsbilanz Österreichs, 1993 bis 1995, Österreichische Nationalbank 
Boletim Estatístico, Banco de Portugal, annual 
United Kingdom Balance of Payments - The Pink Book, Office for National Statistics, annual 
Survey of Current Business, United States Department of Commerce, monthly 
Balance of Payments Monthly, International Department, The Bank of Japan 
Monthly Finance Review, Ministry of Finance Japan 
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TEMA 
[θ] Diversos (rosa) 
[ 1 ] Estadísticas generales (azul oscuro) 
[2] Economia y finanzas (violeta) 
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¡θ] Miscellaneous (pink) 
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| 6 | External trade (red) 
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